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Skewness Risk Premium was measured by the difference between Realized 
Skewness and Risk-Neutral Skewness, which contained abundant information. This 
paper checked the skewness risk premium in Taiwan Market by using TXO option 
prices through a technique called skewness swap. By using this model-free method, 
we got risk-neutral skewness and realized skewness at the same time. Then we studied 
the characteristics of skewness risk premium as well as its information content. 
This paper firstly analyzed the characteristics of skewness risk premium and 
found that there was a significantly positive skewness risk premium in Taiwan market. 
The correlation between skewness risk premium and risk-neutral skewness was as 
high as -0.94. And the term structure of skewness risk premium did not show an 
obvious trend. 
Then we investigated the information content of skewness risk premium from 
three aspects. We found that skewness risk premium was a new pricing factor differed 
from market factor, which had significant explanation power on cross-section returns. 
And there was a significantly negative relationship between skewness risk premium 
and investor sentiment. What’s more, skewness risk premium contained the tail risk 
information, but it could not make a precise prediction on segmentation of tail risk. 
We also changed the measurement of tail risk to do a robust test. 
This paper was the first comprehensive study on the relationship between 
skewness risk premium and investor sentiment as well as segmentation of tail risk. 
Our study filled the research gap on emerging market about skewness risk premium, 
which also provided reference for mainland financial markets research. 
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① 风险中性世界：在这个世界中的所有投资者对于风险的态度既不偏好也不厌恶，他们对于自己承担的风
险并不要求额外的风险补偿，所有证券的预期收益率都是无风险利率。 






















如 Barro（2009）[10]，Backus, Chernov and Martin（2011）[11]，也可以和跳跃




































































































































































































































酬”，利用 S&P500 美式期货期权价格数据研究了在常弹性方差(Constant 
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